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摘   要 












































In May 2005, China’s listed companies started the share-trading reform, which 
basically solved the systemic defect in the China’s capital market, and laid a solid 
foundation for the long-term, healthy and stable development of the China’s 
securities market. Now, China’s share-trading reform is nearing completion. The 
function of value investment in China’s securities market began to achieve 
gradually. But China’s securities market is still immature. After the share-trading 
reform, the stock index soar and plummet deeply in the past three years, speculators 
loss a lot. In order to make a reasonable return in China’s ‘immature’ securities 
market, investor’s shall establish the concept of the value investment, which focus 
on the company’s fundamental and future growth, and make rational investment. 
In the context of the sustained, rapid and sound development of the Chinese 
economy, the deepen process of urbanization and the appreciation of the RMB, the 
real estate developments in China have broad prospects. This thesis analyses the 
investment value of Gemdale corporation (600383, SH), and make an initial 
valuation on its share. 
This thesis is comprised of five portions. The first part is introduction, 
explaining the background, content, methods, and meaning of this thesis. The 
second part introduces the theory of investment value, the assessment of the 
enterprise's value theory and the discounted cash flow method of the enterprise’s 
value respectively, which constitutes the theoretical basis of this thesis. The third 
part analysis the macroeconomics, the real estate industry and the Gemdale 
corporation respectively, mainly focus on the Gemdale corporation’s profitability 
and business risk. Based on the Gemdale corporation’s historical operating 
performance, and estimate some key operational indicators of corporation’s future 
operations, the forth part estimates the stock valuation of Gemdale corporation 
through the discounted free cash flow approach. The fifth part is closing mark, 
which point out that investors shall establish the concept of invest in the high 
growth company, so as to share the fruits of the sustained, rapid and sound 
development of the Chinese economy. 
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第一章 绪 论 
第一节 选题背景和意义 
 









券市场仍很不成熟。自 2005 年 5 月股权分置改革开始实施起，上海证券交易所
综合股票指数由 2005 年 6 月 6 日 低的 998.23 点上涨到 2007 年 10 月 16 日
高的 6124.04 点，近两年半的涨幅高达到 513.5%。而后上证综指又从 2007 年 10






尔·哈撒韦（Berkshire Hathaway）公司就是其中的代表之一。从 1965 年到 1997
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